
56;@2!8FCUV&5TSV!
#85$!3QCDJFS
#,/0%**%0)-,!"1)&'!%,&!

$%..%,02!#,(-.+%0)-,

?SFFK5FRIHM?NKTSINMR'DNL
#0(($!,-1&)01*

,.)+!='!AMIUFQRISV!5QIUF%!?TISF!**,

4NQCK!?OQIMHR%!7;!++(./

g#DSSH#WGVI[W#h#-#TIV##

# FVEGOIX

g#4HLIWMZI#)#AMPMGSRI

g#6VMPP

g#@LMPPMTW#WGVI[#HVMZIV##

# SV#HVMZIV#FMX

g#<IZIP

@NNKR!"!<CSFQICKR!>FPTIQFE

BLI#6IPXE#FVEGOIX#JIEXYVIW#E#GYVZIH#WXVIRKXLIRMRK#

KYWWIX#QIERMRK#]SY#[MPP#RSX#LEZI#XS#WEGVM"GI#

TIVJSVQERGI#JSV#HIWMKR(#DLIR#MRWXEPPMRK#XLI#

6IPXE#96#5VEGOIX&#MX#MW#VIGSQQIRHIH#XLEX#XLI#

FVEGOIXW#EVI#QSYRXIH#XS#[EPP#WXYHW#SV#ERSXLIV#

WYFWXVYGXYVI(#4W#E#KIRIVEP#VYPI&#WXYHW#EVI#WTEGIH#

+0f#XS#,.f#ETEVX(#BLI#6IPXE#96#5VEGOIX#WLSYPH#FI#

WTEGIH#E#QE\MQYQ#SJ#-*e#ETEVX(#

=IEWYVI#ERH#HIXIVQMRI#FVEGOIX#PSGEXMSR(#DI#

VIGSQQIRH#WTEGMRK#FVEGOIXW#RS#KVIEXIV#XLER#-*e#

ETEVX#ERH#IRWYVMRK#FVEGOIXW#EVI#QSYRXIH#XS#FEGOMRK#

QEXIVMEP#XLMGOIV#XLER#+).f

4NTMSFQSNO!9MRSCKKCSINM

CWMRK#E#PIZIP&#]SY#[MPP#[ERX#XS#QEOI#WYVI#XLI#

FVEGOIX#MW#JPYWL#EKEMRWX#XLI#WYTTSVX#WXVYGXYVI#ERH#

PIZIP#MR#EPP#HMVIGXMSRW#"-))!(+*.,)!%#(

)'

*'

(+*.,)!%



?RGI#EPP#FVEGOIXW#EVI#MR#TPEGI&#EHLIWMZI#SV#WMPMGSRI#

WLSYPH#FI#TPEGIH#SR#XST#SJ#IEGL#FVEGOIX#XS#EHLIVI#XLI#

FVEGOIX#XS#XLI#YRHIVWMHI#SJ#XLI#GSYRXIV#"-))!(+*.,)!'#$

,'

-'
AIX#GSYRXIVXST#MR#TPEGI(#4TTP]#GEYPO#EVSYRH#IHKIW#

SJ#XLI#FVEGOIX#XS#TVSZMHI#KVIEXIV#WYTTSVX#ERH#XS#JMPP#

ER]#KETW(

;RWXEPP#XLI#FVEGOIXW#[MXL#[SSH#WGVI[W#YWMRK#XLI#XLVII#

LSPIW#SR#XLI#HS[R#!ERKI#"-))!(+*.,)!&#(+'

(+*.,)!&

(+*.,)!'

BCQQCMSV!9MGNQLCSINM
4NMSCDS!9MGNQLCSINM
;J#]SY#LEZI#UYIWXMSRW#EFSYX#FVEGOIX#WM^MRK#SV#RYQFIV#SJ#FVEGOIXW#JSV#]SYV#WTIGM"G#GSYRXIVXST#

SZIVLERK&#TPIEWI#WIRH#E#HMEKVEQ#SJ#]SYV#GSYRXIVXST#EPSRK#[MXL#E#PMWX#SJ#UYIWXMSRW#XS#

MRJS3WXIIPHIWMKRWSPYXMSRW(GSQ(

9MRSQTDSINMR!5IRDKCILFQ
AXIIP#6IWMKR#ASPYXMSRW&#;RG(#$eA6Af%#MRXIRHW#XS#QEOI#XLIWI#MRWXEPPEXMSR#MRWXVYGXMSRW#EGGYVEXI#ERH#

GSQTPIXI(#9S[IZIV&#A6A#QEOIW#RS#GPEMQ#XLEX#XLI#MRJSVQEXMSR#GSRXEMRIH#LIVIMR#EHHVIWWIW#EPP#

GSRGIMZEFPI#HIXEMPW&#GSRHMXMSRW#SV#ZEVMEXMSRW&#RSV#HSIW#MX#TVSZMHI#JSV#IZIV]#TSWWMFPI#GSRXMRKIRG]#MR#

GSRRIGXMSR#[MXL#XLI#MRWXEPPEXMSR#SV#YWI#SJ#XLMW#TVSHYGX(#BLI#MRJSVQEXMSR#GSRXEMRIH#MR#XLMW#HSGY'

QIRX#MW#WYFNIGX#XS#GLERKI#[MXLSYX#RSXMGI#SV#SFPMKEXMSR#SJ#ER]#OMRH(

;ILISFE!BCQQCMSV
AXIIP#6IWMKR#ASPYXMSRW&#;RG(#$eA6Af%#[EVVERXW#XLEX#XLI#6IPXE#5VEGOIX#[MPP#FI#JVII#JVSQ#HIJIGXW#MR#

QEXIVMEP#ERH#[SVOQERWLMT#YRHIV#RSVQEP#ERH#TVSTIV#YWEKI#JSV#E#TIVMSH#SJ#"ZI#$/%#]IEVW#JVSQ#XLI#

HEXI#SJ#TYVGLEWI(#;J#XLI#[EVVERX]#MR#XLI#FVEGOIX#TEGOEKMRK#HMJJIVW#JVSQ#XLI#[EVVERX]#TSPMG]#TSWXIH#

EX#WXIIPHIWMKRWSPYXMSRW(#GSQ&#XLI#TSPMG]#EX#WXIIPHIWMKRWSPYXMSRW(GSQ#WLEPP#FI#GSRWMHIVIH#XLI#QSWX#

GYVVIRX#ERH#MR#IJJIGX(

BLI#6IPXE#5VEGOIX#LEW#ER#MRXIRHIH#TYVTSWI(#;J#YWIH#SYXWMHI#SJ#XLEX#TYVTSWI&#XLI#TVSHYGX#[MPP#RSX#FI#

[EVVERXIH#ERH#A6A#WLEPP#RSX#FI#LIPH#VIWTSRWMFPI#JSV#ER]#HEQEKI#XLEX#QE]#SGGYV#HYI#XS#EGGMHIRX&#

EFYWI&#QMWYWI#SV#RIKPMKIRGI(#BLI#JSPPS[MRK#TVSHYGXW#EVI#RSX#GSZIVIH#YRHIV#XLMW#[EVVERX]1#$+%#

FVEGOIXW#XLEX#LEZI#FIIR#EPXIVIH&#QSHM"IH&#RIKPIGXIH#SV#TSSVP]#QEMRXEMRIH2#$,%#FVEGOIXW#XLEX#EVI#

TYVGLEWIH#MR#YWIH#GSRHMXMSR&#RSX#MR#SVMKMREP#TEGOEKMRK&#SV#JVSQ#ER#YREYXLSVM^IH#HIEPIV#SV#HMWXVMF'

YXSV2#$-%#FVEGOIXW#XLEX#LEZI#FIIR#HEQEKIH#HYVMRK#XVERWMX#SV#WLMTTMRK(

BLI#JSPPS[MRK#HEQEKIW#EVI#RSX#GSZIVIH#YRHIV#XLMW#[EVVERX]1#$+%#HEQEKI#XS#TIVWSRW#SV#TVSTIVX]#

HYI#XS#MQTVSTIVP]#MRWXEPPIH#SV#VITEMVIH#FVEGOIXW#EW#VIGSQQIRHIH#F]#A6A2#$,%#HEQEKI#JVSQ#GEYWIW#

SXLIV#XLER#HIJIGXW#MR#QEXIVMEPW#ERH#[SVOQERWLMT#WYGL#EW#E#TYVGLEWIVdW#SV#MRWXEPPIVdW#PEGO#SJ#WOMPP&#

GSQTIXIRGI#SV#I\TIVMIRGI(#A6AdW#SFPMKEXMSR#YRHIV#XLMW#[EVVERX]#MW#PMQMXIH#XS#SRI#XLI#JSPPS[MRK#EX#

XLI#WSPI#STXMSR#SJ#A6A1#$+%#VITPEGIQIRX#SJ#XLI#HIJIGXMZI#FVEGOIX2#$,%#WYTTP]#SJ#IUYMZEPIRX#KSSHW2#$-%

XLI#TE]QIRX#SJ#XLI#GSWX#SJ#VITPEGMRK#XLI#FVEGOIX2#SV#$.%#BLI#TE]QIRX#SJ#XLI#GSWX#SJ#LEZMRK#XLI#

FVEGOIX#VITEMVIH(

A6AdW#WSPI#SFPMKEXMSR#ERH#]SYV#I\GPYWMZI#VIQIH]#YRHIV#XLMW#[EVVERX]#WLEPP#FI#PMQMXIH#XS#XLI#GSWX#

SJ#WYGL#VITEMV#SV#VITPEGIQIRX(#A6AdW#EKKVIKEXI#PMEFMPMX]&#MJ#ER]&#MR#HEQEKIW#SV#SXLIVk[MWI&#WLEPP#

RSX#I\GIIH#XLI#TYVGLEWI#TVMGI#TEMH#XS#A6A#F]#XLI#TYVGLEWIV#JSV#XLI#TVSHYGX#[LMGL#KEZI#VMWI#XS#XLI#

[EVVERX]#GPEMQ(#BLMW#[EVVERX]#HSIW#RSX#GSZIV#XLI#VITEMV#SV#VITPEGIQIRX#GSWXW#SJ#ER]#TVSTIVX]#SXLIV#

XLER#XLI#HIJIGXMZI#FVEGOIX(

BS#XLI#I\XIRX#TIVQMXXIH#F]#PE[&#XLMW#[EVVERX]#ERH#VIQIHMIW#WIX#JSVXL#EFSZI#EVI#I\GPYWMZI#ERH#MR#

PMIY#SJ#EPP#SXLIV#[EVVERXMIW&#VIQIHMIW#ERH#GSRHMXMSRW&#[LIXLIV#SVEP#SV#[VMXXIR&#WXEXYXSV]&#I\TVIWW#SV#

MQTPMIH(#4W#TIVQMXXIH#F]#ETTPMGEFPI#PE[&#A6A#WTIGM"GEPP]#HMWGPEMQW#ER]#ERH#EPP#WXEXYXSV]#SV#MQTPMIH#

[EVVERXMIW&#MRGPYHMRK&#[MXLSYX#PMQMXEXMSR&#[EVVERXMIW#SJ#QIVGLERXEFMPMX]&#"XRIWW#JSV#E#TEVXMGYPEV#

TYVTSWI#ERH#[EVVERXMIW#EKEMRWX#LMHHIR#SV#PEXIRX#HIJIGXW(#;J#A6A#GERRSX#PE[JYPP]#HMWGPEMQ#WXEXYXSV]#

SV#MQTPMIH#[EVVERXMIW#XLIR#XS#XLI#I\XIRX#TIVQMXXIH#F]#PE[&#EPP#WYGL#[EVVERXMIW#WLEPP#FI#PMQMXIH#MR#

HYVEXMSR#XS#XLI#HYVEXMSR#SJ#XLMW#I\TVIWW#PMQMXIH#[EVVERX]#ERH#XS#VITEMV#SV#VITPEGIQIRX#WIVZMGI#EW#

HIXIVQMRIH#F]#A6A#MR#MXW#WSPI#HMWGVIXMSR(#>S#A6A#VIWIPPIV&#EKIRX&#SV#IQTPS]II#MW#EYXLSVM^IH#XS#QEOI#

ER]#QSHM"GEXMSR&#I\kXIRWMSR&#SV#EHHMXMSR#XS#XLMW#[EVVERX](#7\GITX#EW#TVSZMHIH#MR#XLMW#[EVVERX]#

ERH#XS#XLI#I\XIRX#TIVQMXXIH#F]#PE[&#A6A#MW#RSX#VIWTSRkWMFPI#JSV#HMVIGX&#WTIGMEP&#MRGMHIRXEP#SV#GSRWI'

UYIRXMEP#HEQEKIW#LS[IZIV#GEYWIH(

BS#QEOI#E#GPEMQ#YRHIV#XLMW#PMQMXIH#[EVVERX]&#GSRXEGX#A6A#F]#IQEMP#XS#MRJS3WXIIPHIWMKRWSPYXMSRW(

GSQ(#A6A#QYWX#FI#RSXM"IH#MR#[VMXMRK#SJ#ER]#GPEMQ#YRHIV#XLMW#[EVVERX]#[MXLMR#./#HE]W#SJ#ER]#

GPEMQIH#PEGO#SJ#GSRJSVQMX]#SJ#XLI#TVSHYGX(#4PP#[EVVERX]#GPEMQW#QYWX#FI#EGGSQTERMIH#F]#E#PIKMFPI#

GST]#SJ#XLI#SVMKMREP#VIGIMTX#WLS[MRK#XLI#HEXI#ERH#GSWX#SJ#XLI#TYVGLEWI#EPSRK#[MXL#XLI#TYVGLEWIVdW#

REQI&#EHHVIWW#ERH#TLSRI#RYQFIV(

BLMW#[EVVERX]#[MPP#FI#MRXIVTVIXIH#TYVWYERX#XS#XLI#PE[W#SJ#AXEXI#SJ#8PSVMHE(#5]#TYVGLEWMRK#XLMW#

TVSHYGX&#XLI#FY]IV#WYFQMXW#XS#XLI#I\kGPYWMZI#NYVMWHMGXMSR#SJ#XLI#AXEXI#SJ#8PSVMHE#MR#VIKEVH#XS#ER]#

HMWTYXIW#XLEX#QE]#VIPEXI#XS#XLI#TVSHYGX#SV#XLMW#[EVVERX](#;J#ER]#TVSZMWMSR#SJ#XLMW#[EVVERX]&#SV#ER]#

TSVXMSR#XLIVISJ&#MW#LIPH#XS#FI#MRZEPMH#ERH#YRkIRJSVGIEFPI&#XLIR#XLI#VIQEMRHIV#SJ#XLMW#[EVVERX]#

WLEPP#RIZIVXLIPIWW#VIQEMR#MR#JYPP#JSVGI#ERH#IJJIGX(#4R]#SXLIV[MWI#ZSMH&#MRZEPMH#SV#YRIRJSVGIEFPI

WIGXMSR&#XIVQ#SV#TVSZMWMSR#SJ#XLMW#[EVVERX]#WLEPP#FI#WS#GSRWXVYIH&#SV#VIJSVQIH&#EW#XS#EPXIV&#EQIRH#

SV#GLERKI#ER]#WYGL#XIVQ&#TVSZMWMSR#SV#GSRHMXMSR#XS#XLI#I\XIRX#RIGIWWEV]#XS#VIRHIV#MX#ZEPMH&#PE[JYP#

ERH#IRJSVGIEFPI&#[LMPI#EPWS#KMZMRK#QE\MQYQ#IJJIGX#XS#XLI#TEVXMIWd#SVMKMREPP]#MRXIRHIH#TYVTSWI#SV#

VIWYPX&#WLSVX#SJ#GVIEXMRK#ER]#ZSMH&#MRZEPMH#SV#YRIRJSVGIEFPI#TVSZMWMSR&#XIVQ#SV#GSRHMXMSR(

BLMW#[EVVERX]#KMZIW#]SY#WTIGM"G#PIKEP#VMKLXW#ERH#]SY#QE]#EPWS#LEZI#SXLIV#PIKEP#VMKLXW#[LMGL#ZEV]#

JVSQ#WXEXI#XS#WXEXI(#ASQI#WXEXIW#HS#RSX#EPPS[#PMQMXEXMSRW#SR#LS[#PSRK#ER#MQTPMIH#[EVVERX]#PEWXW&#WS#

XLI#EFSZI#PMQMXEXMSRW#QE]#RSX#ETTP]#XS#]SY(#ASQI#WXEXIW#HS#RSX#EPPS[#XLI#I\GPYWMSR#SV#PMQMXEXMSR#SJ#

MRGMHIRXEP#SV#GSRWIUYIRXMEP#HEQEKIW&#WS#XLI#EFSZI#PMQMXEXMSRW#SV#I\GPYWMSRW#QE]#RSX#ETTP]#XS#]SY(

?SFFK5FRIHM?NKTSINMR'DNL!!!! ! ! ! !!"/''#!+,0%(/0)!!L!!+-(*!5&!7><E9AB<CF!2A<E9$!6D<C9!))+$!1?A8=!6@A<>;B$!34!**'-.

4NTMSFQSNO!9MRSCKKCSINM


